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Brooklyn Rapid Transit paid the
lust dividend on its common stock a

year ago in December. It wns then
selling at 40. lt sold as high as 18
t'fU't' that. In the January preced¬
ing it .-old as high as 82. For "the
most of last ycar it sold in the 30's,
that is to say, at prices which stead-
ily indicated tho possibility of un¬
favorable developments. There
seemed to have been no endeavor on
Ihe part of the so-callecl "insiders"
to unload on.the pubiic. The facts
we-rc generally known, and although
tlie receivership i\as not generally
looked for. it was accepted as a con-
servative move.

Thc last annual report, issued
about tho first of September, gave
uo surface indication of disaster.
Gross earnings were a little higher
than in 1!)17. and though its net. war.
20 ner cenl less its book surplus
still remained, after writing off $3,-
250.000, al .% 2,812,000. or $845,-
000 over the preceding year.

in point of fact thc highly unfa¬
vorable developments in both B.R.T.
and the Interborough and other trac-
tions came rather swiftly. Both
the B. R. T. and Interborougb's
earnings for tbe year ended last
June were seemingly still good. The
great scarcity of labor and the diffi-
(t'.ities of operation did not become
acute until late in the Spring, al-
though it is well known that many
ti thc subway contractors were in
difficulties aml had to be helped out.
But the pubiic at -large seemed to

persist in the idea that carperiters
could be getting $10 a day at Yap-
hank, and riveters much more than
that in the shipyards, and thc cost
of living generally rise 7.~> per cent
or more, and the traction com¬

panies could go on hauling passen-
gers for a 5-cent fare. Part of this
belief was doubtless due to the lsfrge
earnings of thc subway. Dividends
of 20 per cent on the subway stock
did not tend to promote the idea
that tractions were an unprotitable
enterprise.

B. R. T. never had any liigh earn¬
ings, like the [nterborough, to lose,
Most of the rise in the stock when
it got its contracts was due to the
hope that if it got into the subway
business,. it might be simirarly prof-
itable.

The National City Bank, in its
current circular, gives this opinion:

"The indications arc that waires
and prices arc going to s.tay up, for
a time at least, al! over thc world,
which will do much to simplify thc
s tuation in every country. Tho gen¬
eral state of credit expansion over
thc world will sustain, and naturally
cause, a higher level of prices than
prevailed before tlie .war, and there
will nol be ':.' ame pressure to .

lower wage- aml prices in this coun¬

try that there would he if the level
was fallihe in other counl rins "

Moncv and Credit
Offerinjrs, of call money were slightlylarger in the local markel yesterday. A

small amo\inl of money wus placed al
er cent, although the ruling

'¦ !" ,; to .'.;-_, per cent, unchanged from
Tuesday.
Comparatively littlc business was

transacted in the market for fixed date
funds, where offerings continued light.Rates wo-e steady.

Ruling rates for money yirstcrday,
compared wtth a year ago, were as

'" jterday, Year ago.
Per cent. Per ccnt.

Cal] morn y:
On mixed collateral 6 5
On industrial c'l't'j 61 'z

Time money (mixed collateral):
Si\\ty day.5%'a66
Ninety ili'.y- ...... 5J4@6 6
Four months 5%'o 6 6
Five to six months 5%'«,6 C

imotintCommercial Paper. A
" bui ine-¦ being done on a !>;-i per
ccnt discount basis.
Bank Acceptanccs. Temporarily the

demand for bank acceptances haa slack-
ened. Rates were unchanged yester-di ;, a » follows

Thirty Sixty Ninetypol days. dav--. davs.
livcry Per cent.Per cent.P* t cent.

Rligibl .¦

member
banks ,4ft@4 4i\@4f« 4'. @4l/i
I - I; ..

o mem¬
ber bankg.4!4@4'/8 4%@4J^ 4%@4A

,blc
bank bill8.5'/2@5 5'/£@5 5%@5
For delivery within 30 davs:

Pcr cent.
Eligible member banks...,.4,7«
Eligible noii-memWr banka.4:<
Ineligible bank bills.6

'

DlBcoant Rate* Thc following table
given the current ,;,-, .,¦ tne twe]V),hcderal Renerve banka on commercial
pop. r or all periods up to ninety days:

Maiurltl ¦

ft -.u

ii'-ton . 4
N'ey; York . 4
Philadelphia 4
' '¦ .' iiilirl . 4J/;
Richmond . 4%
Atlsnta . 4
' hicago. 4
St l.'i'ii .

'"

"iifioloi 4
K City,, 4'/a

4
San Franciaco. 4

Tho Federal Reserve Bank of Xew
York has put in force lhe following
cchedulc I.,' rediscount rates whicli
ippl;.' t<> bankers' acceptances: Ma-
turities up to 15 days, pev cent; 1C to
GO days, inclusive, ¦'. per cent; 01 Lo
'¦"> daj:-. inejus ive, '.: per cent,

Bank Clearing;
¦rday were

lk cle&rings ye?

New Vork.
Balt imorc
Boston
Chicago
Pitl burgh
St. Louis.,

Exchancc Balantjcs
$1,121,194,729-$104,064,929

21,410.376 9,540.385
89.845,117 14,248,646
120.575.428 9.382.407
34.646,497 15.119.452
41,522:273 13,877.261

Sub-Treasury. Thc Sub-Trc urj
losl $73,000 to the banks on Tuesday.

Silver; London !¦.<!., unchanged;
\ew York, 101 %c, unchanged; Mexic tn

lollars, 77 '.'.«. unchanged.

Bank of England. -LONDON, Jan. 2.
The weekly statement of thc Banl;

of England showed an increase in gold
holdings of i'^. '..¦.'"¦ 7"'.. This proportion
of reserves to liabilties now stands at
11.71 per cent, compared with L5.08 pev
cent last week. The statement, with
the changes, compared with a week
ago. follows:
Gold
Reserve
Note,- r'v'd
Circulation
Public dep.
Other dep.

C79.976.437 Inc.
28.336.000 Inc.
27.615.CC0 Inc.
70.189.CC0 Dec.
26.307.C0C Inc.

214,893.000 Inc.
Gov. secur. 124.305.00C Inc.
Other sec... 106.473.0C0 Inc.

1365,673
982X00
923.000
117.CC0

2.663,000
65.857.000
53,198,000
1 1 332.000

London .Money Market..LONDON,
Jan. 2. Closing Money was firm at 3
per cent. Discount rates wore short.
<'.ncl three months bills 3 17-32 per
cent. Gold premiums at Lisbon wcrc
at 75.00

Tho Dollar in Foreign Exchange
Exchange rates moved narrowly in

the local market yester on a compara-
tively small volumc of business. Tbe
tone was generally firm.

Closing rates yesterday, compared
with a week ago, follow:

Quoted dollars to the pound.)
Week

Yesterday. agi
Sterling, demand.4.7535 $5.7580

'Sterling, sixty days... 4.731 8 4.731 8
Storling, cables 4.7655* 4.7655
Sterling, ninety days... 4.71% 4.72

Quoted units to the dollar.
Francs, checks . 5.453a" 5.45.v,
Francs, cables . 5.44% 5.44%
Lires, checks. 6.37 6.36' 2
Lires, cables . 6.35 6.35
Swiss, checks . 4.84% 4.78%
Swiss, cables . 4.82

"

1.76' 'z
Quoted cents to the unit.)

Guilders, checks .42% 42:.-.
Guilders, cables .42'./ 43
'Rubles, checks .13.00 13.00
Spain, checks .20.03 20.05
Spain, cablcs .20.15 20.15
Sweden, checks .29.10 29'.35
Sweden, cables .29.25 29.50
tfenmark, checks .26.90 26.95
Denmark, cables .27.05 27.10
Norway, checks .28.10 28.10
Norway, cables .23.25 23.25
Argentina, checks .45'.-, 45' 8
Argentina, cables .45% 45'.,
India, upees, checks. .35 3-5 35 3-5
India, rupees, cables.. 35% 35%
India, rupees, ci Ies,
Reserve Bank rati ...35.73 35.73

'Xominal.
Below is give*n i1..* currenl exchangovalue of foreign nn ii dollars and

cents, tog< '.-.; w th hc inli insic goldpari y. as ce'culnted bv thc Un'-.ed
States Mint

Currenl
exchange Int rinsic

al ie.
Pounds, sterling .$4.75% $4.86%
Francs .«. 0.13.4 0.19.3
Guilders . 0.42% 0.40.2
Lire, checks . 0.15.6 0.1-9.3
Crowns (Denmark) 0.2G.75 0.26\8
Crowns (Sweden) . 0.28.45 0.26.8
The above rates express lhe cost of

foreign money in terms of thc Ameri¬
can dollar. You buy an English pound
sterling, say, at $4.7585. The intrinsic
paritj is 1.86% per pound. Thus you
say either that pounds are at a dis¬
count or that dollars are at a premium,which is owing to the fact thal in Eng¬land the demand for dollars with which
Lo settle accounts in this country is
greater than the demand in this coun-
ry for pounds with which to settle
accounts in England,

Carruti/Jsta Ajrenl
Confers Here on Oil

Meets American Interests and
Compromisc Mav Be

Effected
As a result of a serie of confer-

< nces held in this city between rcprc
fcontatives of leading American oil and
mining interests, with oropertic in
Mi xico, and A!bi rlo J. Pani, formerly
>,(-'' tary of li dustry and Conimi ice
"'' the republic, il ¦, bclieved that thc
'';' "'can ovcrnment may bc pcrsunded
to modify li gi ilatioti now rionding be-

'¦ '''¦'. Congress of thal country
v hich, if enacted. would confiscate mill
:"." ''' do i, worth of roreignowned coni ¦. on.« .Ir. Pani is un

'""¦! to ha ..¦ ctt d as he pcrsonal
>¦ l"*Ci entr.tive of Carranza at the on
loiences. He sailed for Franc yesteiday on thp George Washington.""tails ol thc projected legu la! on
'¦"' ra rjoroughly gone over i>\ th.rerences, and Mr. Pani is said to havetold the Am< rican re| resentntivi s hattluir property investments in Mexicofhould be protcctod. He took the standhowevcr, thnt the proposed legislation
7" ,;:;'' and i quitablc, whereupon !h<American reprei entatives procceded to
l-rt sent ihen'tole 0f the oasc, |,0v incI' th< pointh wi.!,!, they consideredconnccatory. m

In local oilftiade circl.-. it waa inti-mated vtBtorday. (hdt aa n result ol theeonferenees n oompuomise mt>y bo effctod; !"' »t was said that poaalbly"" Mexiotn ircvtrrnmenl mighl backaown completoly.
'I hc orjranization of Amoi ican and
.¦' 'fCTi oil and mining Intorcsta ;-,t-,

nn a ociatton to pr< tel their Mexl-can propfrtlofi is proct oding am< othly
« lontntjvj body hn« nl ready bco'n"!U i-jpt'd, althouKh tho detnih oj thooi (Canlzi tion ... 111 p obably nol bo perfaetcd until Edward .1 Doheny, headof Ino m ican Potrolt um Cofporationi"iui"" ea»t fmfn n,,. ,..,.,,i

"

Anaconria Borrows
$25,000,000 for
Se American Mines

Six Per Cent Ten-Year Se-
cured Cold Bonds Offered
at 98 1-4 . Ryan Fore-
sees Copper Prosperity

An offering of $25,000,000 of ten-year
secured G per cent <jold bonds of the
Anaconda Copper Company, thc largest
producer of tire motal in the world, will
be made this morning by a syndicate
headed by ihe Guaranty Trust Company
and the National City Company. Al¬
though the company has authorized an
issue- of $50,000,000, only half tha*
amount, comprising series A, will be
placed on the market to-day at 1*8 %, to
yield G pcr cent.
"The proceeds of thc Series A bonds

arc to bc used," according to John D.
Ryan, chairman of the Board of the
Anaconda Company, "toward the equip¬
ment of the properties of the Andes
Copper Mining Company aud the San-
tiago Mining Company. and to replace
in current account part of t^e earnings
which liave been heretofore invested."

Regarding thc prospects of the cop¬
per trade, Mr. Ryan said: "It is diffi-
ctih to pr.edict the immediate prospects
of the copper business, but there is no
sound reason for pessimism in regard
to it, after a few months of necessaryadjustment from a war to peace basis
have elapsed. The conduct of the busi¬
ness during the war was a notable in¬
dustrial achievenient and there can be
no diiuh that as soo-.i as industry gen¬erally can readjust itself to the pur-suits oi peace-, an era of great and
lasting prosperity awaits the copperbusinei s."

In a lctter to stockholders. Mr. Ryanfurther expglained the purpose of the
new bond issue, saying: "The com¬
pany has expended, through its South
American subsidaries, to September 30,
1918, Ihe sum of $15,234,914. Develop-
ment work on these properties is being
pushed as exoeitiously as possible.
"The Andes Copper Mining Companyhas completed its wharves and ware¬

house.-, nt, Barquito, its I'asitis Port,
has constructed an aggregate of iifty-
eight miles of main line railroad, is
working on the section of railway
from mill site to mine, a distance of
5.5 miles; ollice buildings and houses
for the accommodation of employces
are being rapidly completed; a tem-
porary power plant, transmission line
from coast to mine, water supply line,
etc are under construction, and doti-
nitc plans for permandnt plant and
equipment are now in course of pre-
pa rat ion.

"lt. is estimated that in addition to
the amounts which have been expended
as above there will be required, in
order to fully complete the equipment

bof these properties for an annual pro-
duction of 140,000,000 pounds, an addi-
tional sum of approximatcly $30,000,-
000. Tin- South American mines have
not yet been fully explored, but suffi-
cienl ore has been developed to insurc,
upon a basis of a cost of ',) cents per
pound fo copper, which is believed to
bc liberal, and a price of 15 cents a
pound, which is conservative, aggre-
gate net earnings iu excess of $100,000-
000 within a period of twelve years
after reaching the output for which
jlant and equipment rrt* now being
th igncd. Production will, i. is esti¬
mated, ir'.cii thc above amount of 140,-
('00.000 pounds per annum within three
years after orders for equipment have
been placed, which will bo done as
ooi as shipping facilities have been

assured, Thc minimum value of. these
properties may be indicated in terms
of present worth, which it is calcu-
iated, aftci making provision for thei
complete amorti-ation of all capital re
'i- ements, i- a., ol' January I, 1910,
in excess ol $00,000,000 net, taking,
only developed ore into consideration."j

Ralancc of Earnings
Mr. Ryan showed that from January

!. l!'l.''.. to September 30, 1918, the ex¬
cess oi' earnings over dividends de¬
clared umounted to $82,373,480 and
tulded that the lixed a sets of the com-
panj -ho.. .-, gain of $59,109,457, not in-

ixp nditures on South Ameri¬
can properties aggregating $15,234,914.
Iie asserted further that under condi¬
tions of cost prcvailing during the
yeara 1911 to 1913, inclusive, and pre-
war prices fcr metals tlie additions to
plants and improvements in practice'
add ap| i'o\imati ly $8,000,000 a ycar to
tiie nef earnings of thc comptany on
cepper business alone. Current asset3
have increased $41,500,000, he said, to

total on September 30 of $73,000,000,and li-abi!itics to $41,500,000.
The decision to finance the South

American developmenl in this way was
made tor two reasons, th" chairman of
ihe board*. xplaincd, thus:

"First Because it, was deemed more
advisnble tn-raise the necessary funds
by a loan which can be largely repaidfrom the earnings of the South Ameri-

$25,000,000
nacondla Copper Mining Company

Series A, 6% Ten-Year Secured Gold Bonds
Dated January 1, 1919 Due january h ,9,9

Authorized $50,000,000 To be presently issued Series A, $25,000,000
Interest payable January 1 and July 1 without deduction for any taxes, except Federal income taxes now or here-after deductible at the source in excess oi 1'< Coupon Bonds in denomination of $1000 each Register-able as to prificipal only. Principal and interest payable in United States gold coin at The N'ational( ity Bank of Xew York and Guaranty Trust ( ompany of N'ew Vork, Trustee.

We call your attention to a letter from Mr. John D. Ryan, Chairman of the Board, addressed tothe undersigned, which is summarized as follows:
These Bonds will be the direct obligations of the Anaconda Copper Mining Company and will bendditionally secured by specific pledge with the Trustee of stocks of censtituent companies valued in

excess of $100,000,000. The Series A Bonds constitute the only funded debt of the Company and will
not bc subject to redemption prior to maturity.

The Company will covenant. among other things, in accordance with the terms of the TrustAgreement. substantially as follows:
It will not mortgage, pledge, or suner any mortgage or other charge to bc. imposed upon any of its fixed
assets without providtng prior security for thc Bonds and for their payment in priority to all "other obligi.-tions secured by such mortgage or pledge, and will not permit constituent companies to mortgage or plec'gethen fixed assets unless the obligations secured thereby (other than those issuea in renewal of existing obli¬gations) are pledged under the Trust Agreement.
The earned surplus of thc Company (including any amount which may have been employed in the paymentof any future stock dividend) shall always be maintained at an amount at least equal to the amount of theoutstanding Bonds.
In case the Company or any constituent company shall sei! any substantial or esscntial part of its fixed assetsthe pioceedo or their cquivalent shall in due course be applied to the purchase of other fixed assets, or tothc purchase of Ten-Ycar Secured Gold Bonds for cancellation.
The Company will not consoiidate with or permit itself to be merged into any corporation other than aconstituent compcyiy if 25% of the holders of thp outstanding Bonds shall object, unless all the Bonds aresecured by a closed first mortgage and pledge on and of all its fixed assets and other properties.
The proceeds of the Series A Bonds are to be used toward the equipment of the properties of theAndes Copper Mining Company and the Santiago Mining Company and to replace in current account

part of thc earnings which have been heretofore invested.
Thc Anaconda Copper Mining Company is the largest producer of copper in thc woild and itsmines are located in one of the greatest known mineral belts, the Butte District in Montana. Durin°

the past 35 years the group cf mines now owned by the Company has produced and is now producin"
more copper and more silver than any other district in the world.

During the period from January 1, 1913, to September 30. 1918, the Company and its constitu¬
ent companies earned, after paying interest and all taxes. but before depreciation charges, an annual
average of $28,700,000, or well over the entire face amount of the Series A Bonds.

Thc Anaconda Copper Mining Company has o.itstanding $116,562,500 capital stock, which, at
recent market quotations, indicates an equity of over $139,000,000 behind these Bonds.

We offer these bonds for subscription subject to allotment when, as and if issued and received by us,and approved by our counsel,
at 98!/4 and interest, netting close to 6V4%

Subscription books wili be opened in New York at the offices of the undersigned on the morning ofJanuary 3. 1919, and may bc closed at any time in the discretion of the undersigned without notiee The right isreserved to reject any subscription, in whole or in part, and to allot less than the amount applied for.
It is expected that Temporary Bonds or Trust Receipts will lie ready for delivery about fanuary 1 ^ 1919against confirmed sales.

\ll legal matters pcxtaining to this issue will be passed upon by our counsel, Messrs. Shearman ft Sterling,New York Citv.
The above statements anrl statistics are derived from official sources or those whic'i
we regard as reliable. We do not cuarantee hut believe them to bc correct.

Guaranty Trust Company The National City Company
of New York New York

zacril JLimuwutuHMuti ¦¦.¦¦*..»nw>MM '"-flnff'^lffTrTHMTW

can properties. when cquipped, than
to add permanently to the capitaliza-
t ion ol' the company.
"Second Because to continue to

finance from earnings, tiie require
¦r.ont: mentioned. properly chargcable
to capital account, would inipose an
unduc blurden upon the present shahe-
holders."
The syndicate managers announced

that the new bonds constitutc the only
funded debt of thc company aud will
not be subject to redemption prior to

maturity and. moreover, that the
Anaconda Company will nol mort-
uajre, pledge,' or suffer any mortgage
or other charge to he imposed upon
any of its fixed assets without pro
viding nrior security for thc bonds and
for their payment in priority to all
other obligations.'

$40,000,000 Tel &Tvl
Notes Fo Be Refunded

Arrangements are being made by the
American Telephone and Telegraph
Company to refund $40,000,000 one-
year C per cent notes thal mattire on
February 1. This issue was floated a

Significaut Relations
Money and Prices:

Stock of money gold in the country... $3,080:043,323 «&?! "°.°" ¦n3.040.472.040
Loans of all national banks. Sin ne? n#ill«#.« '"'r .

Their surplus reserves. * °%°oSoOO ^.535'.527.000
Bills discount cd and bought hv Fed- ' 95,071,000

eral Reserve Bank". . JjMt week,
Federal Reserve notes in circulation, tSJJJ-jjjg ^oK&OOT«tal gold reserve. fcSSgiSS^S.COO

,-, . '-671,133 C30
Average price of fifty stocks. 79.24 ''wnua close. A JM| .,.,.
Average price of twenty-five bonds. >. 87 78 78.8G '' '^"'gfj
Food cosl *>t living (Annalist index ... ,' 88-07 84 7(1

, ,Last nci'k. ti, ot.fy
number/ . 239.844 ooi '"',r'r?- a yr«r

General commodity price level (Dun's lhJ ^91.220 279.015>
index number) . 230,375 o% ' n ,,.,-230.j29 220,172
Production:

Unfilled U. S. Steel orders, tons.d AVaioOct318.124,66^ 8.353.293 oSK!»
l'ig iron (daily average), tons. 'I'lVoli'^ October °-cJ/',108

111,802 112 48° A ""' :l=-
Wheat crop, bushels. ,91*i *..!*«. aallmatad

' 106.859
Out crop. bushels. ,

317,449.000 mV«&E&.
Corn *ro.. bushels. ^3.359.000,

' .

Cotton, bales. . 2,582.814.000 ' ' ^011.70C.000 °'065,233,000
.- Innrcua .,i decrea.. ,

' 1'.302,375Distribution^ s,:,::;;-,, v::,£;'"--':':r'--.Gross railroad earnings."Voer!'"' -,,,;,,.,, Jan, i ...
13.5%35 Oo/ B'i>t. so.

Bank flearlngs .''"'rTo-' w'"'1 Wori r."; 9'5%
9 '14.8% %.°8 3<vGcncrai: '"

N"»*n.' "fl ..,-ni,.,,. I,Active cotton spindles. 33,121,507 32760623 *»V2ir .«'Commercial rallurea (Dun's): 33.b13Jl8
Number. Nl.'"1'" October. . ..,

Uabliltlca
.570 66° 981

Bulldlnn permit. (Bndrt^rt)t'.J"!?/Z *13'96U'306 »M 630.605
(1S6 cltle<> . 518,713',411 N.""'"''l!';;l.,0-.,

year ago by five subsidiary properties
with their participation as folows:
Cumberland Telephone and Tele¬

graph Company, $0,.1,000; lowa Tele¬
phone Company, $4,000,000; Nebraska
Telejnione, $5,0 10,000; Northwestern
Telephone Exchange Company, $10,-
000,000; Southwestern Bell Telephone
Company, $16,000,000. The notes wore
sold under thc indorsemenl of the
parent company by a syndicate of
banks heacied by J. P. Morgan & Co.

h" proceeds of the issue were used
to meet the maturity on February 1.
1918, of approximately $18 500,000
notes of subsidiary companies and also
to provide funds for extraordinary out-
lays resulting from thc war.

IMevant Conuiient
American (an Recovers

American Can common made a
'oi -. recc^ ci ;. ;\: tc n ( tIj fiispl-t

of weakness yesterday. U touched iiC,
ii_j'i; al the opening, but subsequentiy
developed pronounced strength on vig
orous buying, rising in the afternoon
,to 49 and closing %. nn at 48*4. Thc
movemefft in the stock was interesting
in view of the announcement by tlie
company of a new schedule of prices
foi packcrs' cans, effective immediate-
ly. The new prices are -'-j to 6 p.v
cent under the prices established last
July,

Bond Tickers Operating
Th Stock Exchange yesterday began

recording transactions in bonds or.

separate tickers. Hitherto, bond sales
aml quotations have been mixed in
with the transactions in stocks so that
on active trading days the reporta of
..V'''' i,avi> not been printed until sev¬
eral minutes after they had taken place
on tbe floor of the exchange. The
Stock Exchange authorities have long
been working on a plan for establish-
iii!.;- a separate tickcr service for bonds
in the be'.ief that in the coming years
foreign securities will b:> sold here in
large volum." nnd will have a ready
market. The bond tickers are operated
by the Stock Exchange's own company,the N'ew Vork Ouotntion Company.

December Fin-ancing Heavy
Corporate financing in December was

continually larga and covered some

very important itema. According to
Dow, Jonea & Co., the total amount of
railroad, industrial and public utility
issues was $196,807,400, compared with
5106,469,175 in November and $95,200,-
¦100 in December, litlT. The principal
offerings last month were the $50,000.-000 general mortgage 5 per cent bonds
of tbe Pennsylvania Railroad; $10,500,-000 general m'ortgaga 5 per cent bond';
01 the Chicago & North Western, and
tbe $8,000,000, five-year 6Vi per cent
notes of the St. Paul Union Depoti ompany,

Big Day for Oil ^

lt was a big day for tbe oil stocks.
ln an othorwisa dull market this group
di iplaycd Ben jational strength, w ithMexican Petroloum leading the waywith an advance of lo1, points net.". -i 1 i n '** -' .'¦- .¦

day. this issue took on pr strength
and rose to 189%. Denlii
mat. d 55,000 shan s. Texas Company
t'osc '¦'¦ '.< points. and Tcs is Pacilic on
'Ahose property oil is sa

discoyered, jumped z:-:, point -. Pan
Americ;;:i Petroleum commo
ol her -.' ro ig fe of the group, ad
vancing l''i points net, whiie the pre¬
ferred climed 6.

Corporafe Reiurns
Sears. Roebuck & Company. Sale?

for December amounted to :":",': I.S-12,
compared with fi 1,372
responding month of ist ycar, an in-
cn ase of $:) ",¦-¦.%¦'. Sales for the
w eh c inont h s vi ei e -' 9 s,,".23,01

incr 'asc of S20 -j;, i.v'. i.
N'orthcrn Ohio Traction & Light Company
:- montba gross. $7,032,669 lm\ $797,038Gross incoir.e.. 2,383,921 Inc. 10.151Balance . 671.679 Dec. 220,713
Hudson & Manhattan Railroad Company

October gross... $632,586 Dec. 56,805N< income. 198,o17 Dec. "-

10 months cross. 5.463,482 Inc. 393,805-'¦<''' income. 2,494,239 Dec. 175,051
Fedcral Lijrht £ Traction

Foptember gross. $2E6,640 Inc. $49,233Net income 19.2CG Inc. 11,63312 months gross. 3,407.747 inc. 729 739Balance 280,503 Inc. 129i657
Intcrborough Rapid Transil

November gross.-. $3.!35.C?7 Dec. $19 000
Surp. after chg 239,322 Dec. 445 21
.". months gross 16.170,935 Inc.
Surp, after chgs. 439.9-3 Dec. 2,

Daytoji Power & Lighl Company
11)18.

Nov< mbcr gro $260,472 .'

Surplus 34,170 24.513
II months gross ... 2,162,929 1.673.944
Surplus . 75.177
Aurora, Elgin & Chicago Railroad Company

1917.
Octul.tr gro,s . 5173.235 JBalance deficit . 40,9 S3
10 months gross . 1.775,304 1,819,93!Deficil. |85,l 95,613

?Surplus.
Texas & Pacilic Railroad Company

November gross. $2,502,899 Inr. $42?,0G3INet oper. in;. a 295.057 I),-,-. 263.120;ll months gross 24,240,738 inc 3,969,502Net oprr, Inc. 3.424.355 Dec. 1.491.302
Buffalo & Susquehanna Railroad Company
November gross $176,863 Inc c', 836Nel opei. deficit 77,124 ln<-. 143 83111 months gross. 2,059.793 Inc, -129 875Net operat. inc. 1G6.262 Dec. 55o!93C

jMinneapolis & St. Louis Railroad Company
November gross, 51.003.C03 Inc. $07 232Nel oper deficit 27.957 Inc. 203.727,11 montha grosa. 10.360,075 Inc 939 309Net oper. inc... 232,861 Dee. 1.834J53
New Orleans, Teias & Mexico Railroad

November gross. $148,030 Dee. $'3 720Net oper. inc... ?.855 Dee. 74.644H monthj grosa 1,787.839 Inc. 456,710Nel oper, inc 473.736 Dee. 92,199
Tohd.. »V Ohio Central Railroad Company
Nov, rnber gross. $730,464 Dec. $39.4.36N '.' !'..>¦. deficit. 35.523 Inc. 162,203II months gross. 9.050.777 Inr. 1.545.794[Nel oper, Inc.., 530,793 Dec. 969.033

News Digesi
I\iVw York

H'lnK of Commerce Increasea Surplus
Account. Thc director. of tho National

Benjamin f-rankUn a. a v s:

"They that tvorft be coumeled. ca:.

be I'e/ped.''

oafe-Guard 1 our

Securities
X"\_ppoim this institution thc
todian ot your securities nnd js-i--

their sate-keep:ng.
This Company will collci

income tor you, credit proccet
your account, pxc advicc a.- ¦

ffivcstments ar.d render moni

quarterly or ycarly accountings, a

desired. The .te is moderate.
We will be gla^d to send

booklet, " Ch : /'
and Penonal Property" on request.

Franklin
TRUST. CO.

tZtabhsfied [888
&b \\i". Sfreer, Nf» York
166 Montague Strert, Ri
569 Fulton Strrct, Brooklyn
AAAAAAAAAAAAAAA.*,A a

Texas Pacific
Coal & Oil Stock
J.K.RfccJr.&Co

'.,' w«t; st \ T

DIVIDEKD NOTICE8

THEFISRCE-ARROWMOTOKCARCC.
A quarterly .ti\ Iden l of $

hiix l..-. 11 .:.... ¦'...( on ..in.e
uiis Company, payable Feforuarj
.... ...:,»¦;,.i-v-i ,>r record .lanuui

iVAl.Tl'l: ¦' WRYE,
IMIII) STATKK l(t ItHKK ('.<>.

I79j0 Broadway, New Vork, Januao
The Bi .!.¦! ot Hrec-tora ot he ..;;,

Kubber Company haa this daj declan
lis nel profita a quarterly dividend
per .enl. (.".i 011 the l-'ll-M 1*1-,.;,., ,,-,| s,.m
,,f ihe Compan> ... Stockholdera ..f n
:; P M on Wediiesda;
payable ivlthout cJoaing of the
!'...;. Januan "sih 1919

VV <;. PARSONS, Tr*i

RKAI.TY Assot l\i i s.
161 REMSEN ST BR< '. tKLYN N v

Dividend N
Tha Board of Dlrectora haa th!« :.

clared th- regular aeml-annual
¦"¦ "ii th.- capital (look or tti* Compan'P»5 ''.'.. .' ¦.' M'.i. out o| th.- i-arntnpf..r ihe flacal year tu atockholdera ol
mi tho r-loa* ,,r bualnasa, :; P, .\t Monday,1919,

Ai;GU8TUS harpkr
.1 Hti :'. 1919,

tian-for $6,000,000 Trom undivi.l.-d
pr- lits to surplus, thereby Inw
thc surplus account to 180,000,000. A
year aco the surplus was inerpas<>H


